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OATH OR AFFIRMATION

I, , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

of tgg2. Si ,2019 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Signature

/ /> JaneShahmanesh,Esq' Teesdeg <o
Notaiy Pubic-M d adt

#02SH6070 0

Notary Public

This report **contains (checkall applicable boxes):
3 (a) Facing Page.
El (b) Statement of Financial Condition,
S (c) Statement of Income (Loss).
E (d) Statement of Changes in Financial Condition.
E (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
0 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
E (g) Computation of Net Capital.
E (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
B (i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.
0 (j) AReconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 1Sc3-1 andthe

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule ISc3-3.
D (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.

E (1) An Oath or Affirmation.
0 (m) A copy of the SIPC Supplemental Report.
0 (n) A report describing anymaterial inadequaciesfound to exist or found to haveexisted sincethe dateof the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-S(e)(3).



CFTC FORM1-FR-IB (PartA) OMB No.3038-0024

Name of Company: Employer ID No: NFA ID No:
KenmarSecurities,LLC 0 32-0440021 0020 0327366 0

Address of Principal Place of Business: Personto ContactConcoming This Report

1211Avenueof the Americæ DavidSpohr 0040
Suite 2701 Telephone No:

NewYork,NewYork 10036 0050 (212)596-3472 RO

1.Report fortheperiod beginning January 1,2014 and ending December31 2014 @

2.Type of report Certified Regular quarterly/semiannual

Special call by' Ü Other - Identify:

3.Check whether initial filing Amended niing

4.Name of IB'sDesignated Self-Regulatory Organiza#on: NationalFuturesAssociation R
5.Name(s) of consolklated subsidiaries and afnliated companies:

Percentage
Name Ownership Line of Business

0110 0120 0130

0140 0150 0160

0170 0180 0190

0200 0210 0220

0230 0240 0250

The introducingbroker, or applicant for registrationtherefor, submitting this Form and its attachments and the personwhose
signatureappearsbelow representthat, to the best oftheir knowledge,all information contained therein is true,correct and
complete.It is understoodthat all required items, statementsand schedulesare integralparts of this Form and that the
submissionof any amendmentrepresents that all unamended items,statementsand schedules remain true,correct and
complete aspreviouslysubmitted. It la further understood that any intentionalmisstatements or omissions of facts constitute
Federal Criminal Violations (see 18 U.S.C.1001).

Signed this 20th day of February ,2015

Manual signatu

Type orprint name DavidK.Spohr
Sr.VlasPresident and

ChiefExecutive ONicer ChiefFinancialOfncer Corporate Title President& CEO

General Partner Sole Proprietor

AUTHORITY: Seclions 4c,4d,4f,49,5a,88, and 17of theCommodity ExchangeAct (7 U.S.C.§§6c,6d, 6f,6g,7a,120, and 21)

(2-88: prevlousedluonsareobsolete) - 1 -
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WAamuRBELLCPAs
TESTED AND TRUSTED

201 Intemational Circle.Suite 400 Tel: 410.771.0001| Fax 410.785.9784
Hunt Valley, Maryland 21030 www.arthurbellcpas.com

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTiNGFIRM

TotheMemberof
KenmarSecurities,LLC

WehaveauditedtheaccompanyingfinancialstatementsofKenmarSecurities,LLC(theCompany),whichcomprisethestatement
offinancialconditionasofDecember31,2014,andtherelatedstatementsof operations,changesinmembers'capitalandcash
flowsfor theyearthenendedthatarefiledpursuantto Rule17a-5underthe SecuritiesExchangeActof 1934andpursuantto
Regulation1.10undertheCommodityExchangeAct,andthe relatednotesto the financialstatements.Thesefinancial
statementsaretheresponsibilityof theCompany'smanagement.Ourresponsibilityisto expressanopiniononthesefinancial
statementsbasedonouraudit.

Weconductedourauditinaccordancewiththestandardsof thePublicCompanyAccountingOversightBoard(UnitedStates).
Thosestandardsrequirethatweplan and performthe audit to obtain reasonableassuranceaboutwhetherthe financial
statementsarefreeof materialmisstatement.TheCompanyisnotrequiredtohave,norwereweengagedtoperform,anauditof
itsintemalcontroloverfinancialreporting.Ourauditincludedconsiderationof intemalcontroloverfinancialreportingæ abasisfor
designingauditproceduresthatareappropriateinthe circumstances,but notforthe purposeof expressinganopinionon the
effectivenessof the Company'sintemalcontroloverfinancialreporting.Accordingly,we expressnosuchopinion.Anauditalso
includesexamining,ona testbasis,evidencesupportingtheamountsanddisciosuresinthefinancialstatements,assessingthe
accounngprinciplesusedandsignificantestimatesmadebymanagement,a wellasevaluatingtheoverallfinancialstatement
presentation.Webelevethatourauditprovidesareasonablebasisforouropinion.

Inouropinion,thefinanciaistatementsreferredtoabovepresentfairly,inallmaterialrespects,thefinancialpositionofKenmar
Securities,LLCas of December31, 2014,andthe resultsof itsoperationsand its cashflows for the year then endedin
accordancewithaccountingprinciplesgenerallyacceptedintheUnitedStatesofAmerica.

The supplementaryinformationcontainedonpages 10 through12,has beensubjectedto audit proceduresperformedin
conjunctionwith the auditof the Company'sfinancialstatements.Thesupplementaryinformationis the responsibilityof the
Company'smanagement.Ourauditproceduresincludeddeterminingwhetherthe supplementaryinformationreconcilestothe
financialstatementsor the underlyingaccountingandotherrecords,æ applicable,and performingproceduresto test the
completenessand accuracyof the informationpresentedin the supplementaryinformation.In formingouropinionon the
supplementaryinformation,we evaluatedwhetherthesupplementaryinformation,includingits formandcontent,ispresentedin
conformitywithRule17a-5oftheSecuritiesExchangeActof1934and/ortherulesoftheNationalFuturesAssociation,asapplicable,
inouropinion,thesupplementaryinformationonpages10through12isfairlystated,inallmaterialrespects,inrelationtothe
financialstatementsasawhole.

HuntValley,Maryland
February20,2015



KENMARSECURITIES,LLC

STATEMENTOFFINANCIALCONDifl0N

DECEMBER31,2014

ASSETS
Cash $ 187,655
Receivablefromaffiliate 922
Prepaidexpenses 12,142
Securitiesowned 14,388
Otherassets 9,365

Totalassets $ 224.472

LIABILITIES
Commissionspayable $ 2,283
Accruedexpenses 26260

Totalliabilities 28,543

MEMBER'SCAPITAL
Member'sCapital 195,929

Totalliabilitiesandmember'scapital i 224.472

Seeaccompanyingnotes, 2



KENMARSECURITIES,LLC

STATEMENTOFOPERATIONS

FORTHEYEARENDEDDECEMBER31,2014

REVENUE
Salescommissions $ 236,991
Changeinunrealizedgainonsecuritiesowned 2,448
Interestanddividendincome 201

Totalrevenue 239,040
EXPENSES

Commissions 8,100
Regulatoryandlicensefees 46,045
Professionalfees 36,440
Otherexpenses 3,697

Totalexpenses 94,282

NETINCOME $ 145,358

Seeaccompanyingnotes. 3



KENMARSECURITIES,LLC

STATEMENTOFCHANGESINMEMBER'SCAPITAL

FORTHEYEARENDEDDECEMBER31,2014

Partners' Member's
CaDital CaDital Total

Balancesat
December31,2013 $ 150,571 $ 0 $ 150,571

Netincomefortheyearended
December31,2014 69,197 76,161 145,358

ConversiontoKenmarSecurities,LLCi (219,768) 219,768 0

Cashdistributions 0 (100000) (100,000)

Balancesat
December31,2014 $ 0 $ 195.929 $ 195.929

i SeeNote1.A.

Seeaccompanyingnotes. 4



KENMARSECURITIES,LLC

STATEMENTOFCASHFLOWS

FoRTHEYEARENDEDDECEMBER31,2014

Cashflowsfrom(for)operatingactivities:
Netincome $ 145,358
Adjustmentstoreconcilenetincometo
netcashfromoperatingactivities:

Changesinassetsandliabilities:
Decreasein receivables 25,949
Decreaseinaccruedexpenses (4,339)
Increaseinotherassets (7,488)
Increaseinprepaidexpenses (11,353)
Decreæeincommissionspayabie (10,720)

Changeinunrealizedgainonsecuritiesowned (2,448)

Netcashfromoperatingactivities 134,959

Cashflows(for)financingactivities
Capitaldistributions (100,000)

Netincreaseincash 34,959

Cah, beginningof year 152,696

Cash,endof year . $ 187.655

Seeaccompanyingnotes. 5



KENMARSECURITIES,LLC

NOTESTOFINANCIALSTATEMENTS

FoRTHEYEARENoEDDEcEMBER31,2014

Note1. GENERALDESCRIPTIONOFTHECOMPANYANDSIGNIFICANTACCOUNTINGPOLICIES

A. General

KenmarSecurities,L.P.wasa Delawarelimitedpartnership.EffectiveMarch17,2014,KenmarSecurities,L.P.
convertedfromaDelawarelimitedpartnershiptoaDeiawarelimitedliabilitycompanyandchangeditsnameto
KenmarSecurities,LLC(the"Company").

The Companyconvertedits legalstructureandownershiponMarch17,2014whenthe partnersof Kenmar
Securities,L.PsoldtheCompanyanditsaffiliatesto GEMSManagementLimited("Gems").The beneficial
ownersof Gemssponsoreda newholdingcompany,KenmarOlympia,LLCwhichis the solememberof the
Company.

The Companyisa broker-dealerregisteredwiththe SecuritiesandExchangeCommission,a memberof the
FinancialIndustryRegulatoryAuthority(FINRA),andan IndependentIntroducingBroker,registeredwiththe
CommodityFuturesTradingCommission.TheCompanyisinthebusinessofoHeringandsellingsecuritiesof
commoditypoolsoperatedby affiliatedcompaniesand introducingandreferringinvestorsto affiliatedand
unaHiliatedmanagers.The Companydoesnotcarrycustomeraccounts,holdfundsorsecurtiesfor,orowe
moneyto,customers.

B. MethodofReporting

TheCompany'sfinanciaistatementsarepresentedinaccordancewithaccountingprinciplesgenerallyaccepted
intheUnitedStatesofAmerica(U.S.GAAP).TheFinancialAccountingStandardsBoardAccountingStandards
Codification(the Codification)is the singlesourceof U.S.GAAP.Thepreparationof financialstatementsin
conformitywithU.S.GAAPrequiresmanagementtomakeestimatesandassumptionsthataffectthereported
amountofassetsandliabilitiesatthedateof thefinancialstatementsandrevenuesandexpensesduringthe
reportingperiod.Actualresultscoulddifferfromthoseestimates,andsuchdifferencesmaybe materialtothe
financialstatements.

C. Cash

TheCompanymaintainsits cashwith WellsFargo.Inthe eventof the financialinstitution'sinsolvency,the
Company'srecoveryof thecashbalanceondepositmaybe limitedtoaccountinsuranceorotherprotection
affordedsuchdeposits.

D. RevenueRecognition

Commissionandfeerevenueisrecognizedasincomewheneamedinaccordancewiththetermsoftheapplicable
agreement.

E. SecuritiesOwned

TheCompanyhoidssharesof NasdaqOMXGroup,inc.stockandvaluesthestockatthelastreportedsales
priceonthevaluationdate.Anychangeinnetunrealizedgainor lossfromtheprecedingperiodissportedinthe
statementofoperations.Dividendsarerecordedontheex-dividenddate.

6



KENMARSECURITIES,LLC

NOTESTOFINANCIALSTATEMENTS(CONTINUED)

FORTHEYEARENDEDDECEMBER31,2014

Note1. GENERALDESCRIPTIONOFTHECOMPANYANDSIGNiFICANTACCOUNTINGPOLiCIES(CONTINUED)

F. locomeTaxes

TheCompany'staxableincomepriortoMarch17,2014¶owed-throughto itspartnersonapro-ratabasis,who
are subjectto U.S.federaland statetaxationstatus.SinceMarch17, 2014,asa SingieMemberLLC,the
Companyisa disregardedentityfortaxpurposes,pursuanttowhichtheCompanydoesnotpayU.S.corporate
orstateincometaxon itstaxabieincome.Accordingly,theCompanydoesnotprovideforincometaxexpenseor
incometaxliabilityonitsnetincome.

The Companyappliesthe provisionsofCodificationTopic740,IncomeTaxes,whichprescribetheminimum
recognitionthresholda taxpositionmustmeetinconnectionwithaccountingfor uncertaintiesin incometax
positionstakenorexpectedto be takenby anentitybeforebeingmeasuredandrecognizedin thefinancial
statements.Thisaccountingstandardrequirestheevaluationoftaxpositionstakenorexpectedtobetakeninthe
courseof preparingthe Company'sfinancialstatementstodeterminewhetherthetaxpositionsare"more-likely-
than-not"ofbeingsustainedbytheapplicabletaxauthority.TaxpositionswithrespecttotaxattheCompanylevel
notdeemedto meetthe"more-likely-than-not"thresholdwouldberecordedasanexpenseInthecurrentyear.
TheCompanyhaselectedanaccountingpolicytoclæsifyinterestandpenalties,ifany,asinterestexpense.The
Companyhasconcludedthatthereisnotaxexpenseor interestexpenserelatedto uncertaintiesin incometax
positionsfortheyearendedDecember.31,2014.The2011through2014taxyearsgenerallyremainsubjectto
examinationbyU.S.federalandmoststatetaxauthorities.

G. Allocationof incomeandLoss

incomeorlosspriortoMarch17,2014wasallocatedproratatothepartnersof theCompany.SinceMarch17,
2014,theCompany'sincomeorlossIsallocatedtothesolememberof theCompany.

Note2. NETCAPITALREqUIREMENTS

TheCompanyissubjecttotheSecuritiesandExchangeCommissionUniformNetCapitalRule(SECrule1503-1),which
requiresthe maintenanceof minimumnetcapitalandrequiresthatthe ratioofaggregateindebtednesstonetcapital,
bothasdefined,shallnotexceed15101.TheCompanyisalsosubjecttothe netcapitalprovisionsof regulation1.17
underthe CommodityExchangeAct,whichrequiresthattheCompanymaintainminimumnetcapitalof$45,000.At
December31,2014,theCompanyhadadjustednetcapitalof$172,264,whichwasinexcessofitsrequirednetcapital
by$127,264.TheCompany'sratioof aggregateindebtednesstonetcapitalwas0.1657to1.

Note3. SALESCOMMISSIONSANDINTRODUCTORYFEES

TheCompanyactsasthe SeliingAgentforWorldMonitorTrustlil (the'Trust").TheManagingOwneroftheTrust
is KenmarPreferredInvestments,LLC,("Preferred")(previously,KenmarPreferredInvestments,L.P.),anaffiliate
of the Company.TheCompanyreceivesfrom the Trust a monthlysalescommissionequalto 1/12of 1%(1%
annually)of the NetAssetValueof the outstandingunitsasof the beginningof eachmonth.Salescommissions
eamedbytheCompanywere$236,991fortheyearendedDecember31,2014,ofwhich$0remainsreceivableas
of December31,2014.

OnMarch22,2010,the Companyenteredintoan IntroductionAgreementwith a managerwherethe Company
agreedto seekto introduceor refer prospectiveclientsto suchmanagerin retumfora percentageof anyfees
eamedbysuchmanagerfrombusinessresultingfromtheintroduction.TheCompanydidnotreceiveanyintroductory
feespursuanttothisagreementduringtheyearendedDecember31,2014.

7



KENMARSECURITIES,LLC

NOTESTOFINANCIALSTATEMENTs(CONTINUED)

FoRTHEYEARENDEDDEcEMBER31,2014

Note4.RELATEDPARTYTRANSACTIONS

TheCompanyhassellingagreementswithaffiliatedcommoditypoolspursuantto whichtheCompanyeamsselling
agentfees.TheCompanydidnotreceiveanysellingagentfeespursuanttosuchagreementsduringtheyearended
December31,2014.

EffectiveJuly1, 2006,the Companyenteredintoa Services,SpaceSharingandExpenseAgreement("Expense
Agreement")withKenmarGroupinc.ThisexpenseagreementwasterminatedonMarch19,2014andconcurrentlythe
CompanyenteredintoanExpenseAgreementwithKenmarOlympia,LLC("KOL").Underthetermsof eachExpense
Agreementduringthe relevanttimeframeduring2014,bothKGl andKOL(bothrefenedto as"SSSEACompany")
agreedto makeavailableto the CompanySupportServicesandSupportPersonnel(asdefinedin eachagreement).
The SSSEACompanypaysthe associatedcostsof theSupportPersonnelandanyrelatedSupportServicescosts
includingbut notlimitedto salarlesandemployeebenefltsof the SupportPersonnel,rentandutilitiesrelatedto the
Company,travelandentertainmentexpensesandanyotheroperatingexpensenotdirectlyrelatedtotheCompany.The
Companywillpay allexpensesrelateddirectlyto itsoperationsincludingbut not limitedto salescommissionsto
registeredpersonnel,iicensing,examinationfees,continuingeducationcosts,auditfees,legalfeesandanyexpenæto
anoutsidevendorwithwhichtheCompanyhascontracteddirectly.

CommissionspaidtoaformerofliceroftheCompanyamountedto$8,100fortheyearendedDecember31,2014.

TheCompanyalsocalculates,collectsandremitsfeesfromanaffiliateofKOL(andpreviouslyKGi) tocompensate
a salesrepresentativewhowasemployedbyKOL(andpreviouslyKGI)untiiApril30,2014.Thefeesarecalculated
asa percentageoffeeseamedby suchaffiliatefrombusinessintroducedbythe salesrepresentative.100%ofthe
feescollectedpursuantto this arrangementareremittedto KOL(and previouslyKGI)and paid by KOL(and
previouslyKGI)tothesalesrepresentative.TheCompany'sliabilityis limitedsolelytothefeesthatit receivesfrom
the affiliate.Noincomeorexpensesarerecordedbythe Companypursuanttothisarrangement.Duringtheyear
endedDecember31,2014,the Companyreceivedandpaid$132,158pursuantto thisarrangement,and$922
remainsreceivableandpayableatDecember31,2014.

Note5. FAIRVALUE

TheCompanyaccountsforitsholdingsofNasdaqOMXGroup,Inc.stockatfairvalue.Fairvalue,asdefinedintheFair
ValueMeasurementTopicof theCodification;isthepricethatwouldbereceivedtosellanassetorpaidtotransfera
liabilityinanorderlytransactionbetweenmarketparticipantsatthemeasurementdate.Thefairvaluehierarchy,asset
forth in the FairValueMeasurementTopicof the Codification,prioritizestheinputstovaluationtechniquesusedto
measurefairvalueintothreebroadlevels:quotedmarketpricesinactivemarketsforidenticalassetsorliabilities(Level
1);inputsotherthanquotedmarketpricesthatareobservableforthe assetorliability,eitherdirectlyor indirectly(Level
2);andunobservableinputsforanassetor liability(Level3).TheCompanycategorizesthestockheldæ aLeveli fair
valuemeasurement.

8



KENMARSECURITIES,LLC

NOTESTOFINANCIALSTATEMENTS(CONTINUED)

FORTHEYEARENDEDDECEMBER31,2014

Note6. INDEMNIFICATiONS

in the normalcounieof business,the Companyentersintocontractsandagreementsthatcontaina varietyof
representationsandwarrantiesandwhichprovidegeneralindemnifications.TheCompany'smaximumexposureunder
thesearrangementsisunknown,asthiswouldInvolvefutureclaimsthatmaybemadeagainsttheCompanythathave
notyetoccurred.TheCompanyexpectstheriskofanyfutureobligationundertheseindemnificationstoberemote.
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KENMARSECURITIES,LLC

SUPPLEMENTARYINFORMATION

DECEMBER31,2014

COMPUTATIONof NETCAPITALUNDERRULE15c3-1of the SECURITIESANDEXCHANGECOMMISSIONandRULE
1.17of the COMMODITYFUTURESTRADINGCOMMISSION

Totalmember'scapital $ 195,929

Deductitemsnotallowablefornetcapital
Non-allowableassets (21,507)

Haircutsonsecurities (2,158)

Netcapital $ 172.264

Minimumnetcapitalrequired- 6 2/3%ofaggregateindebtedness S 1.903
(Note1,below)

Minimumregulatorydolarnetcapitalrequirement $ 45.000

Netcapitalshownabove $ 172,264

Minimumnetcapitalrequirement 45,000

Excessnelcapital $ 127.264

Totalaggregateindebtedness $ 28.543

Percentageofaggregateindebtednesstonetcapital 16.57%

StatementPursuanttoParagraph(d)ofRule17a-5:

Therearenomaterialdifferencesbetweenthe computationof net capitalandrequirednetcapitalstatedaboveandKenmar
Securities,LLC'scomputadonof netcapitaland requirednetcapitalfromtheDecember31,2014UnauditedFinancialand
OperationalCombinedUniformSingleReport(FOCUS11A).

Note1- ComputationofAggregateIndebtedness

TotalaggregateindebtednessatDecember31,2014isasfollows:

Totalliabilities $ 28,543
Lessindebtednessadequately

collateralizedbysecurities 0

AggregateIndebtedness $ 28.543

COMPUTATIONFORDETERMINATIONOFRESERVEREQUIREMENTSUNDERRULE15c3-3AND INFORMATION
RELATINGTOPOSSESSIONORCONTROLREQUIRMENTSUNDERRULE15c3·3

dealer,whichcarriesnomargin

accountsanddoesnothandlefundsorsecuritiesfor,orowemoneyto,customers.Therefore,the Companyclaimsthe(k)(2)(i)
exemptioninrelationtoRule15c3-3.

10



N Ap. KENMAR SECURITIES,LLC.- E.I.N. 32-0440021
NFA ID #: 0327366

NFA SUPPLEMENTAL SCHEDULE-4B

This schedule provides additional information and calculations which are required by NFA but are not provided for on the Form1-FR. All IBs (including

securities brokeridealers) must complete SectionsA & B, Sections C - F need only be completed if they apply,

Attach additional sheets if the information does not fit in the spacesprovided.

A) Caoital reouirements and restrictions 1 2 3

See notes below Minimum Capital Requirement Equity Withdrawal Restriction Suspended Repayment festríction

A Minimum deltar amount 545,000 $54.000 554,000
B Calculation based on branch oflices

Number of branch offices = 0 x $0.000= SO x $7.200= $0 x $7.200= $0

C Calculalioneased on associated persons

Number of associated persons = 2 x $3,000 = $6,000 x $3,600 = $7,200 x 53,600 = $7,200

0 Securities brokerideaters per SEC 15c3-1

$5.000 N/A N/A

Enter the greatest of A - D 545,000 554.000 . 554,000
+ Suoordnated debt matunng in + Subordnated debt matunna m
next 6 mos. next 6 rnos,

O

+ Expected capital withdrawals

in next6 mos

Total 354,000 Total 554.000

1 This is the minimumcapitairequirement. It should be enteredonline 15 onthe Net Capital Computation of the i-FR or the appropriate Imeon the FOCUS Report

2 No capital may be Wiladrawn fromthe 18andno unsecuredtoans maybe made ilit would causeAdjusted Net Capital to fell below this amourg.

3 Subordinated debtmaynot be repaid if Rwould causeAdjusted Net Captal to fall below this amount.

8) Equity Capital Ratio

Equity capital must be at least 30% of the required total shown here.
Ownership equity $195,929

Ownership equity $195,929 + Total subordinated debt 0

+ oualifying subordinated debt + 0 - Excess net capital 127,264

=Equity Capital = $105.929 = Required total 568,665

Equity Capitall Required Total 286.34%

(continued)

See aCCompanying notes to finanCial statementS.

- 11.



NFA KENMAR SECURITIES,LLC.
E.I.N.32-0440021
NFA ID #· 0327366

C) Current Receivables (Balance Sheet une 7)

Receivables maycrey be classifiedas current to the extert that the marketvdue of any ediaterd less applicable charge exceeds the amount of the receivable.

Receivable Collateral Non-current

Amount Description Market Value Charge* Net Receivable
- NOT APPLICABLE -

* - 5% if colisteral is hedged but not registeredasdeliverable; 20% if unhedged.

D1Advances Paid onCash CommodRies (Net Capital Computation Line 5)

Anp amountopaid prior toreceivirea commodity whichexceed 35%er the market valueof the commodip must be shown as acharge against capitd.

Advance Collateral Capital

Amount Description Market Value Charge Net Charge
- NOT APPLICABLE - 95%

95%
95%

95%

El inventerv/Fixed Price Commitments/Forward Contracts (Net Capital Computation Une 5)

Acharge must be taken against any irwentory, fixed price commitmente, or Forwardcontracts asfollows

0%-trwentory hedged andregistered asdeliverable 10%-Hedged fixed prios comrritmarts & forward cordracte

5%-inventory hedged but not registered asdeliverable 20%4hhedged inventory,theadprice commitmente, and forward centracle

F) ProprietarvAccounts (NetCapital Computation Line 9)

A charge must be taken forany tradng done by aniB for its ownaccourt

The charge is lii0% oftheexchange mdntenance mergin.
No deductionie allowed for equity in the accourt

Account Number | Maintenance Margin Charge % Charge Amount
- NOT APPLICABLE - 150%

150%

150%

150%
150%

Attach a IIstingof all openproprietarypositions.

See accompanyingnotes to financialstatements.

-12-



ExemptionReport

KenmarSecurities,LLC(the"Company")isa registeredbroker-dealersubjectto Rule17a-5promulgatedbytheSecuritiesand
ExchangeCommission(17C.F.R.240.17a-5,"Reportstobemadebyceltainbrokersanddealers").ThisExemptionReportwas
preparedasrequiredby 17C.F.R240.17a-5(d)(1)and(4).To thebestof itsknowiedgeandbelief,theCompanystatesthe
following:

(1) TheCompanyclaimedanexemptionfrom17C.F.R240.15c3-3underthe provisionsof 17C.F.R.15c3-3(k)(2)(i).

(2) TheCompanydoesnothandlecashorsecuritiesonbehalfof customers,andtherefore,metthe identifiedexemption
provisionsin17C.F.R240.15c3-3(k)throughoutthemostrecentfiscalyearwithoutexception.

KenmarSecurities,LLC

i,DavidSpohr,swear(oraffirm)that,tomybestknowledgeandbelief,thisExemptionReportistrueandcorrect.

DavidSpohr
PresidentandChiefExecutiveOfficer

Dated:February20,2015
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WARTHURBELLCPAs
TESTED AND TRUSTED

201 lntemational Circle, suite 400 Tel: 410.771.0001| Fax: 410.785.9784
Hunt Valley Maryland 21030 www.arthurbelicpas.com

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFiRM

TotheMemberof
KenmarSecurities,LLC

Wehavereviewedmanagement'sstatements,includedintheaccompanyingExemptionReport,inwhich(1)KenmarSecurities,
LLC(theCompany),identifiedthefollowingprovisionsof 17C.F.R.§15c3-3(k)underwhichtheCompanyclaimedanexemption
from17C.F.R.§240.15c3·3:(2)(i)(theexemptionprovisions);and(2) theCompanystatedthat it mettheidentifiedexemption
provisionsthroughoutthemostrecentfiscalyearwithoutexception.TheCompany'smanagementisresponsibleforcompliance
withthe exemptionprovisionsanditsstatements.

Ourreviewwasconductedinaccordancewiththestandardsof thePublicCompanyAccountingOversightBoard(UnitedStates)
and,accordingly,includedinquiriesandotherrequiredproceduresto obtainevidenceaboutthe Company'scompliancewith
theexemptionprovisions.Areviewissubstantiallylessinscopethananexamination,theobjectiveof whichis theexpression
of anopiniononmanagement'sstatements.Accordingly,wedo notexpresssuchanopinion.

Basedonourreview,wearenotawareofanymaterialmodificationsthatshouldbemadetomanagement'sstatementsreferred
to abovefor them to befairlystated,inall materialrespects,basedon the conditionssetforth in the paragraph(k)(2)(i)of
Rule 15c33undertheSecuritiesExchangeActof 1934.

HuntValley,Maryland
February20,2015
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WARTHURSELLCPAs
TESTED AND TRUSTED

201 International Circle.Suite 400 Tel: 41o.771.0001i Fax:410.785.9784
Hunt ½lley, Maryland 21030 . www.arthurbellepas,com

INDEPENDENTRESISTEREDPUBLICACCOUNTINGFIRM'SREPORTONINTERNALCONTROL

Tothe Memberof
KenmarSecurities,LLC

In planningandperformingourauditof thefinancialstatementsof KenmarSecurities,LLC(theCompany)asofandfortheyear
endedDecember31,2014,inaccordancewiththestandardsof thePublicCompanyAccountingOversightBoard(UnitedStates),
we consideredthe Company'sintemalcontroloverfinancialreporting(intemalcontrol)as a basis for designingourauditing
proceduresforthepurposeofexpressingouropiniononthefinancialstatements,butnotforthepurposeofexpressinganoplnlon
onthe effectivenessof the Company'sintemaicontrol.Accordingly,wedonot expressanopinionon theeffectivenessof the
Company'sintemalcontrol.

Also,asrequiredby Regulation1.16of the CommodityFuturesTradingCommission(CFTC),wehavemadea studyofthe
practicesandproceduresfollowedby theCompanyincludingconsiderationof controlactivitiesfor safeguardingfirmassets.
Thisstudyincludedtestsofsuchpracticesandproceduresthatweconsideredrelevantto the objectivesstatedinRegulation
1.16inmakingtheperiodiccomputationsofminimumfinancialrequirementspursuantto Regulation1.17.

Themanagementof theCompanyisresponsibleforestablishingandmaintainingintemalcontrolandthepracticesandprocedures
referredtoin theprecedirigparagraph.Infulfillingthisresponsibility,estimatesandjudgmentsbymanagementarerequiredtoassess
theexpectedbenefitsandrelatedcostsof controlsandofthepracticesandproceduresreferredto intheprecedingparagraphand
toassesswhetherthosepracticesandprocedumscanbeexpectedtoachievetheCFTC'sabove-mentionedobjectives.Twoof the
objectivesof Inlemaicontrolandthepracticesandproceduresareto providemanagementwithreasonablebutnotabsolute
assurancethatassetsforwhichtheCompanyhæ responsibilityaresafeguardedagainstlossfromunauthorizeduseordisposition
andthattransactionsareexecutedinaccordancewithmanagement'sauthorizationandrecordedproperlytopermitthepreparation
offinancialstatementsinconformitywithgenerallyacceptedaccoundngprinciples.Regulation1.16(d)(2)listsadditionalobjectives
ofthepracticesandprocedureslistedintheprecedingparagraph.

Becauseof inherentlimitationsinintemalcontrolandthepracticesandproceduresreferredto above,errororfraudmayoccurand
notbedetected.Also,projectionofanyevaluationofthemtofutureperiodsIssubjecttotheriskthattheymaybecomeinadequate
becauseofchangesinconditionsorthattheeffectivenessoftheirdesignandoperationmaydeteriorate.

A deficiencyin intemalcontrolexistswhenthedesignoroperationof a controldoesnotallowmanagementoremployees,in the
normaicourseof performingtheirassignedfunctions,toprevent,ordetectandcorrect,misstatementsonatimelybasis.A s/gnifcant
defciencyis a deficiency,or a combinationof deficiencies,in intemaicontrolthatis lessseverethana materialweakness,yet
importantenoughtomeritattentionbythosechargedwithgovemance.

Amaterialweaknessisadeficiency,orcombinationofdeficiencies,ininternalcontrol,suchthatthereisa reasonablepossibiiltythat
amaterialmisstatementof theCompany'sfinancialstatementswil notbepievented,ordetectedandcorrected,ona timelybasis.

Ourconsiderationof intemalcontrolwasfor the ilmitedpurposedescribedin the first andsecondparagraphsandwouldnot
necessarilyidentifyalldeficienciesin intemalcontrolthatmightbematerialweaknesses.We didnotidentifyanydeficienciesin
intemalcontoiandcontrolactivitiesforsafeguardingfirmassetsthatweconsidertobematerialweaknesses,asdefinedabove.
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KenmarSecurities,LLC

Weunderstandthatpracticesandproceduresthataccomplishtheobjectivesreferredtointhesecondparagraphofthisreportare
consideredbytheCFTCtobeadequateforitspurposesinaccordancewiththeCommodityExchangeAct,andrelatedregulations,
andthatpracticesandproceduresthatdonotaccomplishsuchobjectivesinallmaterialrespectsindicateamaterialinadequacyfor
suchpurposes.Basedon thisunderstandingandonourstudy,webelievethat the Company'spracticesandprocedures,as
describedinthesecondparagmphofthisreport,wereadequateatDecember31,2014,tomeettheCFTC'sobjectives.

Thisreportisintendedsolelyfor theinformationanduseof theMember,management,theCFTC,theNationalFuturesAssociation,
andotherregulatoryagenciesthatrelyonRegulation1.16of theCFTCinitsregulationof introducingbrokers,andisnotintended
to beandshouldnotbeusedby anyoneotherthanthesespecifiedparties.

HuntValley,Maryland
February20,2015
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